98	A STUDY IN PUBLIC FINANCE	PT.n
long as it is (1-05)10 times, the yield of an increment employed
for the present.
§ 5. Nor is this all.   Since human life is limited, such fruits
of work or saving as accrue after a considerable interval are
not enjoyed by the person to whose efforts they are due.
This means that the satisfaction with which his desire is
connected is not his own satisfaction, but the satisfaction of
somebody else, possibly an immediate successor whose interest
he regards as nearly equivalent to his own, possibly somebody
quite remote in blood or in time, about whom he scarcely
cares at all.   It follows that, even though our desires for equal
satisfactions of our own occurring at different times were equal,
our desire for future satisfactions would often be less intense
than for present satisfactions, because it is very likely that
the future satisfactions will not be our own*   This discrepancy
will be more important the more distant is the time at which
the source of future satisfaction is likely to come into being;
for every addition to the interval increases the chance of
death, not merely to oneself, but also to children and near
relatives and friends in whom one's interest is likely to be
most keen.   No doubt, this obstacle to investment for distant
returns is partly overcome by stock-exchange devices.    If
£100 invested now is expected to reappear after 50 years
expanded at, say, 5 per cent compound interest, the man
who originally provides the £100 may be able, after a year,
to sell Ms title in the eventual fruit for £105 ;  the man who
buys from him may be able similarly to get his capital of
£105 back with 5 per cent interest after one year ; and so on.
In these circumstances the fact that any one man would
require a higher rate of interest per annum to induce him to
lock up £100 for 50 years than he would to induce him to lock
up the same sum for one year makes no difference.   But, of
course, in actual fact this device is of very narrow application.
As regards investments, such as planting a forest or under-
taking drainage development on one's own estate, which can
only be accomplished privately, it is not applicable at all;
and, even where investment is undertaken by a company,
investors cannot seriously, expect to find a smooth and con-
tinuous market for non-dividend paying securities.   Thus the
free play of self-interest will cause resources to be turned
more than they ought to be — maximum aggregate satis-

